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7KH FKDOOHQJH IRU $6$'$ LV WR GLVUXSW DQG GHWHFW GRSLQJ DQWLGRSLQJ UXOH YLRODWLRQV LQ WKH &RGH
WHUPLQRORJ\WKURXJKLQIRUPDWLRQDQGLQWHOOLJHQFHREWDLQHGIURPWKHIROORZLQJ
x $WKOHWHV DQG $WKOHWH 6XSSRUW 3HUVRQQHO DV GHILQHG E\ WKH &RGH WKHUHE\ ZLWKLQ $6$'$¶V
MXULVGLFWLRQ
x *RYHUQPHQWRUJDQLVDWLRQVLQFOXGLQJ/DZ(QIRUFHPHQW$JHQFLHV>/($V@
x 1RQJRYHUQPHQWDORUJDQLVDWLRQVDQGSURIHVVLRQDODVVRFLDWLRQV
x ,QGLYLGXDOVQRWZLWKLQWKHMXULVGLFWLRQRIWKH$'2
$6$'$ FXUUHQWO\ KDV QR SRZHU WR FRPSHO DQ\ RI WKH FODVVHV RI SHUVRQ DERYH WR SURYLGH LW ZLWK
LQIRUPDWLRQZKLFK$6$'$PD\EHDEOHWRXVHWRFDUU\RXWLWVIXQFWLRQV$6$'$PXVWWKHUHIRUHUHO\
RQ LQIRUPDWLRQGHULYHG IURPVSRUWDQWLGRSLQJUXOHVDQGFURVVJRYHUQPHQWDJUHHPHQWV  7KH$&&
KDVUHIHUUHGWKHPDWWHUVRXWOLQHGLQLWVUHSRUWWRWKH6WDWHDQG)HGHUDOSROLFHIRUFHVDQGWR$6$'$
LQ UHODWLRQ WR DQWLGRSLQJ  8QIRUWXQDWHO\$6$'$ FDQQRW FRPSHO WKH$WKOHWHV RU $WKOHWH6XSSRUW
3HUVRQQHOIHDWXUHGLQWKH$&&³2UJDQLVHG&ULPHDQG'UXJVLQ6SRUW´5HSRUW WRSURYLGHDQ\IXUWKHU
LQIRUPDWLRQVRXQOHVVWKH\YROXQWDULO\FRPHIRUZDUGWKHUHLVQRJXDUDQWHHWKDWDQ\RIWKHPDWWHUV
LGHQWLILHGFDQEHSURJUHVVHG 7KH6HQDWH&RPPLWWHHKDVEHHQ WDVNHGZLWK UHSRUWLQJEDFN WR WKH
6HQDWHE\0DUFK  7KHSURJUHVV RI WKLV%LOO LV H[WUDRUGLQDULO\TXLFNDQGDSSHDUV WRKDYH
EHHQGHVLJQHGWRHQVXUHWKDW$6$'$LV JUDQWHGWKHSRZHUVLQUHFRJQLWLRQWKDW$6$'$LVRWKHUZLVH
XQDEOHWRDFWRQWKHLQWHOOLJHQFHSURYLGHGWRLWE\WKH$&&
0DQ\RIWKH6HQDWH&RPPLWWHHTXHVWLRQVZHUHIRFXVHGRQVHHNLQJH[DPSOHVRIZKHUH$6$'$XQDEOH
WRDGHTXDWHO\H[HUFLVH LWVIXQFWLRQVQDPHO\ZKHUH$6$'$ZDVXQDEOHWRGHWHUPLQHKRZ$WKOHWHV
REWDLQHG WKHSURKLELWHGGUXJVSDUWLFXODUO\ZKHUH WKDWPLJKWKDYH LQYROYHGDSHUVRQVGHILQHGDV
µ$WKOHWH6XSSRUW3HUVRQQHO¶XQGHUWKH:$'$&RGHDQGZKHWKHURWKHU$WKOHWHVKDGXVHGWKHVDPH
RU RWKHU GUXJV  5HSUHVHQWDWLYHV IURP WKH$XVWUDOLDQ$WKOHWHV$OOLDQFH LQFOXGLQJ%UHQGDQ6FKZDE
*HQHUDO 6HFUHWDU\ FODLPHG WKDW WKH FXUUHQW FRQWUDFWV LQ SODFH EHWZHHQ WKH $WKOHWHV DQG WKH
1DWLRQDO 6SRUWV $VVRFLDWLRQV ZHUH VXIILFLHQW WR FRPSHO WKDW HYLGHQFH WR EH SURYLGHG WR $6$'$
8QIRUWXQDWHO\WKDWKDVQRWEHHQP\H[SHULHQFHLQSURVHFXWLQJDQWLGRSLQJUXOHYLRODWLRQVVLQFH
-RKQ&RDWHVFLWHGWKHH[DPSOHRIRQHFDVH,ZDVLQYROYHGZLWKIURPZKHUH:HUQHU5HLWHUHUUHIXVHG
WRQDPHRWKHUDWKOHWHVLQYROYHGLQ GRSLQJGHVSLWHSXEOLVKLQJDERRNSURPRWHGDVWKH³LQVLGHVWRU\
RIGUXJVDQGVSRUW´ ,QWKH&RXUWRI$UELWUDWLRQIRU6SRUWDWWKHVDPHWLPHWKHFDVHVRIF\FOLVWV
7LP/\RQVDQG7LP2¶6KDQQHVV\ DOVRKLWDEORFNZKHQZHDWWHPSWHGWRFDOOWKHYHWZKRUHSRUWHGO\
JDYHWKHDWKOHWHVDGYLFHRQXVLQJWHVWRVWHURQHDQGFORPLSKHQHDIHPDOHIHUWLOLW\GUXJ(YHQLQWKH
FDVH RI LOOLFLW UDWKHU WKDQ SHUIRUPDQFH HQKDQFLQJ GUXJV ZKLFK DWWUDFWHG D VLJQLILFDQW OHYHO RI
TXHVWLQJIURPWKH6HQDWRUVLQYROYHGLQWKHSXEOLF KHDULQJRQ0DUFK:HQGHOO6DLORU¶VFRQWUDFWXDO
DUUDQJHPHQWVGLGQRWDVVLVW$6$'$LQGHWHUPLQLQJZKHWKHU6DLORUKDGREWDLQHGWKHFRFDLQHKHXVHG
IURP RWKHU $WKOHWHV RU $WKOHWH 6XSSRUW 3HUVRQQHO GHVSLWH EHLQJ JUDQWHG SRZHUV WR LQYHVWLJDWH
GRSLQJDOOHJDWLRQVXQGHUWKH$6$'$$FW LQ
,QIRUPDWLRQ6KDULQJZLWK6SRUWV2UJDQLVDWLRQV
,QRUGHUWRLQYHVWLJDWHWKRVHPDWWHUVZLWKLQLWVMXULVGLFWLRQUHIHUUHGWRLWE\WKH$&&RURWKHUZLVH
$6$'$PXVWUHO\RQWKHDJUHHPHQWVLQSODFHZLWKWKHPDMRU1DWLRQDO6SRUWV2UJDQLVDWLRQV162V
UHTXLULQJ WKH162V WR ³LPPHGLDWHO\ DGYLVH$6$'$RI DQ\ DOOHJHG DQWLGRSLQJ UXOH YLRODWLRQV DQG
>WR@SURYLGHDVVLVWDQFHWR$6$'$LQDQ\LQYHVWLJDWLRQWKDW$6$'$PLJKWUHDVRQDEO\UHTXHVW´ ,I
DQ162IDLOVWRFRPSO\ZLWKWKLVDJUHHPHQW$6$'$RQO\KDVOLPLWHGOHJDOHJEUHDFKRIFRQWUDFW
DQGSROLWLFDODYHQXHVWRSXUVXHHJHPEDUUDVVPHQWLQWKHPHGLDZLWKWKH0LQLVWHUIRU6SRUWRUWKH
$XVWUDOLDQ 6SRUWV &RPPLVVLRQ  7KH 162 LQ WXUQ KDV MXULVGLFWLRQ RYHU WKH $WKOHWHV DQG $WKOHWH
6XSSRUW 3HUVRQQHO YLD WKHLUPHPEHUVKLS FRQWUDFWV FOXE VWDWH DQG WKHQ QDWLRQDO RU HPSOR\PHQW
DUUDQJHPHQWV
,QIRUPDWLRQ6KDULQJZLWK([WHUQDO2UJDQLVDWLRQVLQFOXGLQJ/($V
$6$'$¶V OHJLVODWLRQ LQFOXGHVH[SDQGHG LQIRUPDWLRQGLVFORVXUHSURYLVLRQVDQG VSHFLILF UHIHUHQFHV WR
DOORZ $6$'$WRVKDUHLQIRUPDWLRQZLWKVSRUWVDQGODZHQIRUFHPHQWERGLHVHJ$XVWUDOLDQ&XVWRPV
WKH6WDWHDQG)HGHUDO3ROLFH7KHUDSHXWLF*RRGV$GPLQLVWUDWLRQ1DWLRQDO$QWL'RSLQJ2UJDQLVDWLRQV
DQG,QWHUQDWLRQDOVSRUWV)HGHUDWLRQV 7KLVLVDRQHGLUHFWLRQDOSRZHUZKLFKQHHGVWREHUHSOLFDWHG
LQWKHHDFKRIWKHDJHQFLHV$6$'$ZLVKHVWRUHFHLYHLQIRUPDWLRQIURPLQFOXGLQJWKURXJK0R8V,W
ZDV LQWHQGHG WKDW WKLV LQIRUPDWLRQZRXOG HQDEOH $6$'$ WR LGHQWLI\ DWKOHWHV RU VXSSRUW SHUVRQQHO
VXVSHFWHGRIGRSLQJDQGWKHQFRQFHQWUDWHLWVUHVRXUFHVRQWKHPZKHWKHUYLDIXUWKHULQYHVWLJDWLRQ
RUWDUJHWHGGUXJWHVWLQJ6KDULQJLQIRUPDWLRQEHWZHHQJRYHUQPHQWDJHQFLHVLVFRQVLVWHQWZLWKWKH
µ:KROHRI*RYHUQPHQW¶DSSURDFK
3URSRVHG3RZHUV:LOO %HQHILW$6$'$
$QH[SDQVLRQWR$6$'$¶VSRZHUVDVDQWLFLSDWHGE\WKH%LOOZLOODVVLVWWRRYHUFRPHRQHRI LWV
FXUUHQW FKDOOHQJHV UHOLDQFH RQ /($V  ,Q RUGHU WR KDYHPDWWHUV WKRURXJKO\ LQYHVWLJDWHG $6$'$
PXVW DWWUDFW WKH DWWHQWLRQ RI RUJDQLVDWLRQV ZKLFK KDYH VFDUFH UHVRXUFHV DQG KLJKHU SULRULWLHV IRU
FRPPXQLW\ VDIHW\ HJ PXUGHUV FKLOG SRUQRJUDSK\ DQG WKH WUDIILFNLQJ RI QRQSHUIRUPDQFH
HQKDQFLQJGUXJVLQFOXGLQJLFHDQGKHURLQ,QP\VXEPLVVLRQWRWKH6HQDWH&RPPLWWHH,KDYHDOVR
VXJJHVWHGWKDWLWPD\DOVREHRIEHQHILWWR$6$'$IRU$6$'$WREHJUDQWHGSRZHUVRIµVHDUFKDQG
VHL]XUH¶ DQG IRU WKH UHFHQWO\ LQWURGXFHG LQIRUPDWLRQVKDULQJ IDFLOLWDWLRQ PHFKDQLVP WKH 1DWLRQDO
&ROODERUDWLRQ)UDPHZRUNEHXVHGPRUHHIIHFWLYHO\ LQUHODWLRQWR$6$'$ LQFOXGLQJH[WHQGLQJWKH
3ULYDF\&RPPLVVLRQHU¶VGDWDPDWFKLQJLQDFFRUGDQFHZLWK LQIRUPDWLRQKDQGOLQJJXLGHOLQHV  ,KDYH
DOVR VXJJHVWHG WKDW ZH KDYH DQRWKHU ORRN DW ZKHWKHU $'59V VKRXOG EH PDGH FULPLQDO RIIHQFHV
XQGHU WKH&ULPHV$FW DQG WKHUHE\ZKHWKHURWKHUEHQHILWVPD\ IORZ IURP WKDW LQFOXGLQJDSSO\LQJ
WKHUHOHYDQWSURYLVLRQVRIWKH3URFHHGVRI&ULPH$FW WR$6$'$,IWKLVVXJJHVWLRQLVDGRSWHGWKHQ
WKLVZLOODOVRVHUYHWRRYHUFRPHPDQ\RIWKHREMHFWLRQVUDLVHGE\WKH&RPPHUFLDO%DU$VVRFLDWLRQ
DQG KXPDQ ULJKWV JURXSV ZKR GR QRW VXSSRUW FULPLQDO VDQFWLRQV EHLQJ LPSRVHG RQ ZKDW DUH
HVVHQWLDOO\FRQWUDFWXDOPDWWHUVEHWZHHQWKH$WKOHWHDQGWKHLUVSRUW
6HHWKH$XVWUDOLDQ2O\PSLF&RPPLWWHHVXEPLVVLRQWRWKH$6$'$%LOOGDWHG)HEUXDU\
KWWSZZZDSKJRYDX3DUOLDPHQWDU\B%XVLQHVV&RPPLWWHHV6HQDWHB&RPPLWWHHV"XUO UUDWBFWWHVSRUWVBDQWLBGRSLQJVXEPLVVLRQVKWP
Ϯ t^ŵŝƚŚ͕͞^WŽǁĞƌƐtŽĞĨƵůůǇ/ŶĂĚĞƋƵĂƚĞ͗:ŽŚŶŽĂƚĞƐ͕͞dŚĞƵƐƚƌĂůŝĂŶ͕ϭDĂƌĐŚϮϬϭϯ͕
ŚƚƚƉ͗ͬͬǁǁǁ͘ƚŚĞĂƵƐƚƌĂůŝĂŶ͘ĐŽŵ͘ĂƵͬƐƉŽƌƚͬĂƐĂĚĂͲƉŽǁĞƌƐͲǁŽĞĨƵůůǇͲŝŶĂĚĞƋƵĂƚĞͲũŽŚŶͲĐŽĂƚĞƐͬƐƚŽƌǇͲĞϲĨƌŐϳŵĨͲϭϮϮϲϱϴϴϰϮϳϴϵϳ
 KWWSZZZDSKJRYDX3DUOLDPHQWDU\B%XVLQHVV%LOOVB/HJLVODWLRQ%LOOVB6HDUFKB5HVXOWV5HVXOW"E,G V
 KWWSZZZFULPHFRPPLVVLRQJRYDXSXEOLFDWLRQVRWKHURUJDQLVHGFULPHGUXJVVSRUW
ϱ KWWSZZZFULPHFRPPLVVLRQJRYDXSXEOLFDWLRQVRWKHURUJDQLVHGFULPHGUXJVVSRUW DWS
ϲ KWWSZZZDSKJRYDX3DUOLDPHQWDU\B%XVLQHVV&RPPLWWHHV6HQDWHB&RPPLWWHHV"XUO UUDWBFWWHVSRUWVBDQWLBGRSLQJVXEPLVVLRQVKWP
:$'$0HGLD5HOHDVH ͚/ŶƚĞƌƉŽůĂŶĚtdĞĂŵhƉƚŽ&ŝŐŚƚŚĞĂƚƐ͕͛ϮKĐƚŽďĞƌ͕ϮϬϬϲKWWSZZZZDGD
DPDRUJHQQHZVDUWLFOHFK"DUWLFOH,G (Jµ,QWHUQDWLRQDO/DZ(QIRUFHPHQW2SHUDWLRQ7DUJHWV8QGHUJURXQG0DQXIDFWXUHRI$QDEROLF
6WHURLGV³2SHUDWLRQ5DZ'HDO´ 1HWV$UUHVWV1DWLRQZLGH7R'DWH¶86'HSDUWPHQWRI-XVWLFH6HSWHPEHU
KWWSZZZXVGRMJRYRSDSU6HSWHPEHUBFUPBKWPO
 KWWSZZZZDGDDPDRUJHQG\QDPLFFK"SDJH&DWHJRU\LG   6HH DOVR WKH MRLQW :$'$ 	 ,QWHUSRO SUHVV UHOHDVH ³:$'$ $SSODXGV
$FWLRQV7DUJHWLQJWKH,OOHJDO0DQXIDFWXUHDQG'LVWULEXWLRQRI'RSLQJ6XEVWDQFHV1HZ(UD LQ$QWL'RSLQJ0XVW,QYROYH&RRUGLQDWLRQZLWK/DZ
(QIRUFHPHQW´ DQG ,QJV 5  3OD\ 7UXH :$'$ ,VVXH  S KWWSZZZZDGD
DPDRUJUWHFRQWHQWGRFXPHQW3OD\7UXHB%H\RQGWKH$WKOHWHB(QSGI
 KWWSZZZZDGDDPDRUJHQ:RUOG$QWL'RSLQJ3URJUDP*RYHUQPHQWV,QYHVWLJDWLRQ7UDIILFNLQJ,QYHVWLJDWLRQV*XLGHOLQHV6HHDOVR6HQDWRU
*HRUJH0LWFKHOOLQKLVILQGLQJVLQWRWKHLOOHJDOXVHRIVWHURLGVLQ0DMRU/HDJXH%DVHEDOO86$0LWFKHOO*-³5HSRUW7R7KH&RPPLVVLRQHU
2I%DVHEDOO2I$Q,QGHSHQGHQW,QYHVWLJDWLRQ,QWR7KH,OOHJDO8VH2I6WHURLGV$QG2WKHU3HUIRUPDQFH (QKDQFLQJ6XEVWDQFHV%\3OD\HUV,Q
0DMRU/HDJXH%DVHEDOO´KWWSZZZSULPHUDKRUDFRP;6WDWLFSULPHUDKRUDGRFVHVSDQROLQIRUPHPLWFKHOOSGI
 ZZZDVDGDJRYDX
 6/DQH³$6$'$,VLW:RUNLQJ´6\GQH\0RUQLQJ+HUDOG)HEUXDU\KWWSZZZVPKFRPDXVSRUWDVDGDLVLWZRUNLQJ
H[UKWPOL[]]0&GXS
 KWWSZZZFULPHFRPPLVVLRQJRYDXSXEOLFDWLRQVRWKHURUJDQLVHGFULPHGUXJVVSRUW
ϭϯ tZĞŝƚĞƌĞƌ͕WŽƐŝƚŝǀĞ͕WĂŶDĂĐŵŝůůĂŶƵƐƚƌĂůŝĂWƚǇ>ƚĚ͕^ǇĚŶĞǇ͕ϮϬϬϬ
 /0F*UHJRU³$XVVLHF\FOLVWVRXWRI*DPHVDIWHUGUXJUXOLQJ´$0$%&/RFDO5DGLR-DQXDU\
KWWSZZZDEFQHWDXDPVWRULHVVKWP
ϭϱ ^ĂŝůŽƌƌĞĐĞŝǀĞĚĂϮǇĞĂƌďĂŶĨŽƌĂƉŽƐŝƚŝǀĞƚĞƐƚĨŽƌĐŽĐĂŝŶĞŝŶϮϬϬϲ͗
ŚƚƚƉ͗ͬͬǁǁǁ͘ƌĨƵ͘ĐŽŵͬƚŚĞŐĂŵĞͬĂŶƚŝĚŽƉŝŶŐͬĞĚƵĐĂƚŝŽŶͬΕͬŵĞĚŝĂͬĨŝůĞƐͬϮϬϬϵͬĂŶƚŝĚŽƉŝŶŐͬĐĂƐĞйϮϬƐƚƵĚǇйϮϬͲ
йϮϬǁĞŶĚĞůůйϮϬƐĂŝůŽƌйϮϬͲйϮϬĐŽĐĂŝŶĞ͘ĂƐŚǆ
 $QH[DPSOHRIWKLVW\SHRIDJUHHPHQWLVIRXQGDW$SSHQGL['RIWKH³&\FOLQJ$XVWUDOLD5HYLHZ´FRQGXFWHGE\WKH+RQ-DPHV:RRG$24&
UHOHDVHGRQ-DQXDU\KWWSZZZUHJLRQDOJRYDXVSRUWUHVRXUFHVUHSRUWVUHYLHZRIF\FOLQJDXVWUDOLDDVS[
 $6$'$$FWZZZFRPODZJRYDX
 6HHDOVRWKH1DWLRQDO&ROODERUDWLRQ)UDPHZRUNFLWHGDERYH:*&DUVRQ³:KROHRI*RYHUQPHQWDQG&ULPH3UHYHQWLRQIRU9LFWRULD´$XJXVW
'HSDUWPHQWRI&ULPLQRORJ\8QLYHUVLW\RI0HOERXUQHSKWWSZZZFULPLQRORJ\XQLPHOEHGXDXVWDIINLWBFDUVRQZKROHJRYHUQPHQW
FULPHSUHYHQWLRQSGI+*ROGVWHLQ³3UREOHPRULHQWHGSROLFLQJWKHEDVLFHOHPHQWV´LQ3UREOHP2ULHQWHG3ROLFLQJ 0F*UDZ+LOO1HZ
<RUNSDWS
 KWWSDJLPRJRYDXFROODERUDWLRQVHUYLFHVVNLOOVQDWLRQDOFROODERUDWLRQIUDPHZRUN
